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论 文 摘 要 
 
随着 1997 年颁布了《可转换公司债券管理暂行办法》，可转换
债券这一新的融资方式逐渐为各投资者所熟悉，到 2001 年 4 月证
监会出台了《上市公司发行可转换公司债券实施办法》以来，可转
债已经成为增发、配股后又一热门的融资方式。特别是自 2002 年
4 月 18 日江苏阳光和 2002 年 7 月 13 日深万科发行可转债以来，













































































After Convertible Bonds Provisional Management Regulation being issued 
on 1997, convertible bonds, as a new type of financing, was slowly familiar with 
the investors. When SEC came out with Publicly Owned Corporation Issuing 
Convertible Bonds Operation Regulation, convertible bonds has been upsurged to 
become another financing type. Till June 30, 2002, there are over 60 publicly 
owned corporation have declared issuing convertible bonds. While JiangSu 
YangGuang and ShenZhen WanKe A successfully issued convertible bonds on Apr 
18 and July 13 seperately, this financing type have become one of the best choice 
of feasible financing.  
The point of the paper is the identity, clause and motivation of publicly 
owned corporation issuing convertible bonds. The paper divided into four parts: 
Section One introduces the basic information of CB and chooses the real 
successful case: AnGang CB, analyses the whole situation of issuing and operation 
procedure. Section Two introduces the history of CB. After the before two sections, 
Section Three focuses on publicly owned corporations declared issuing CB, 
researches the basic information of CB and how the outstanding achievement 
effect the issuing CB, why corporation want to issue CB and the market effect to 
CB.  
We think we can know more and more the information of CB, and push them 
operate as a marketable operation mechanism, make them developing. 
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前   言 
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前     言 
 





模都存在极大的差距。2001 年 4月 26 日证监会颁布的《上市公司发行可转换
公司债券实施办法》以来，由于各种因素的影响，可转债成为继增发热潮之后








































表 1-1 债券、可转债、股票的比较 
 债   券 可  转  债 股  票 
利  息 按规定利率付息 转股前有利息收入，利率比普通债券低 无利息收入 
红  利 无 转股后有，与所转成的股票一样 有 



















































































   通常，转换溢价也以相对数表示，其计算公式为: 
转换溢价= (可转债的价格–转换价值)÷转换价值 
































并于第 12 个交易日进行强制性转股，强制转股比例为所持可转债的 35％，强
制转股价为当时生效的转股价的 102％。”假设某日因该强制转股条件生效而
进行强制转股时，某投资者拥有面值为 1000元的可转债，而当时生效的转股价
为 4.38 元，则该投资者被强制转股所得股票数量为 S，S=P'/R'的取整部分，
P'为被进行强制转股的可转债数量=(1000×35％)四舍五入后所得的整数倍


















































第一章  可转债及其利弊分析 
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表 1－2  可转债的种类及其特征 
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